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through commissions or by other legal arrangement. On exchanges of this kind, price estimates are less definite and more fluctuating than those of the more prominent cooperative exchanges merely because supply and demand facts are less adequate and the responsibility for efficient marketing of products more widely scattered and less fully appreciated by these middlemen. Instead of promoting price fluctuation and wider margins in the handling of farm products, organized markets such as the grain and cotton exchanges are indispensable, until better organization is devised, as a means of enabling middlemen to keep speculation down to a minimum in the making of prices. Destroy these exchanges without providing a more satisfactory form of organization to minimize the dangers of speculation, and the country would turn back to conditions in which every middleman and other buyer or seller of products would have to depend upon his own judgment only, instead of upon the judgments of thousands, as a basis of determining what the price should be. This is no subject to be tossed about as a football of sentiment and prejudice. The coolest and most critical analysis of what organization accomplishes in marketing and why it must be improved rather than destroyed is a matter in which every farmer, consumer, and middleman should take deep and thoughtful interest. All buying, selling, producing, and consuming is subject to more or less speculation. This is a condition of human existence. The idea that "in numbers there is safety" has a counterpart in price making in the statement, by organization there is less danger in speculation. The more perfect organization becomes in marketing, provided that safeguards to insure competition are maintained, the more completely the evils of speculation may be eliminated. Conversely, the less organization is promoted and improved and the more completely it is hindered or eliminated the more surely speculation will be increased as a basis of price determination.